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have consistently advocated against socialism. Since the 1980s, Neo-liberalism; anti-socialist 
neo-liberalism has been transformed into a theoretical weapon of ature: international 
US and British international monopoly finance capital as the latter monopoly finance capital 
has sought to impose its global hegemony, stifling socialist 
movements in capitalist countries and promoting the peaceful 
evolution of the socialist countries toward capitalism. For more 
than 30 years, the Western countries have never stopped using 
neo-liberalism as they attempt to disrupt and misdirect China’s 
reform and opening up. We must continue to study and criticize 
neo-liberalism in depth, and must ensure the healthy 
development of China’s reform, opening up and modernization 
along the road of socialism with Chinese characteristics. 


Continuing to study and criticize neo-liberalism in depth is of great importance for 
expanding and enriching the theories and policies of political economy, as well as for 
ensuring the healthy development of China’s reform, opening up and modernization 
along the road of socialism with Chinese characteristics. 


1. Neo-liberalism Has Directed Its Attacks against Socialism 


Neo-liberalism, with Friedrich von Hayek as its intellectual parent and featuring privati- 
zation, marketization and liberalization as its core concepts, emerged within a quite 
specific economic and social context in the 1920s and 1930s. In the years after World 
War I, by which time the evolution of capitalism from its phase of free competition to 
that of monopoly was far advanced, classical bourgeois economics had become increas- 
ingly unsuited to the needs of monopoly capitalism. During the Great Depression of 
the 1930s John Maynard Keynes, who was well aware of the ideas put forward by Karl 
Marx in Capital despite disagreeing with them, grasped with considerable acuteness the 
transformation that capitalism was undergoing at that time. Abandoning classical bour- 
geois economics, Keynes published a series of treatises on topics such as employment, 
investment and currency, including his masterpiece The General Theory of Employment, 
Interest and Currency, published in 1936. These writings instigated the so-called Keynesian 
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Revolution, through which the ideas of Keynes gradually replaced classical bourgeois econ- 
omics and became the mainstream school of economic thought guiding state monopoly 
capitalism. Meanwhile, the vigorous development of the Soviet Union’s socialist economy, 
based on public ownership and featuring planned proportional growth, proved the super- 
iority of socialism over capitalism and the great vitality of the socialist economic system. 
This triumph of socialist practice presented the basic ideas of classical bourgeois econ- 
omics with a fundamental challenge. 

It was in this context that Hayek successively published works such as Prices and Pro- 
duction and The “Paradox” of Savings, criticizing Keynesianism and defending classical 
bourgeois economics along with its basic concepts of free competition, self-management, 
free trade and so forth. While attacking Keynesianism, Hayek ignored the dramatically 
superior performance of the socialist system. Instead, he joined with his teacher, Ludwig 
von Mises, to assail socialist economic concepts, mounting a notable debate with Polish 
economist Oskar Lange on economic calculation under socialism. One of the quintessen- 
tial bourgeois thinkers, Mises regarded socialist ideas with extreme hostility. From the 
early 1920s he published a succession of treatises, including Economic Calculation in 
the Socialist Commonwealth and Socialism, in which he denied that the socialist system 
was capable of meaningful economic calculation and the rational allocation of resources. 
In his view, economic activity without calculation was impossible, and there could be no 
calculation without the market and its price-forming function. The mechanisms of the 
market and price formation, he held, could only be based on private ownership of the 
means of production, since the means of production in a socialist economy were publicly 
owned, there could be no real market, and, hence, no price system in monetary terms, 
which was tantamount to abandoning economic calculation. As a result, Mises concluded, 
socialism could not be economically viable, since it lacked the ability to carry out an effi- 
cient allocation of resources (Mises 1986, 66-67). Hayek thus began his academic career 
under the influence of a teacher who had an elemental hatred of socialism. With Hayek as 
its intellectual parent, neo-liberalism from its inception bore the birthmark of hostility to 
socialism and of opposition to the course of history. 

In the 1920s and especially the 1930s, capitalism fell into a prolonged financial-econ- 
omic crisis that caused massive damage to the productive forces of society, driving output 
in the capitalist economy back to the levels of decades earlier. The crisis of the 1920s and 
1930s was also an appalling human catastrophe, as tens of millions of working people in 
capitalist countries died needlessly of hunger and disease.’ In stark contrast, the socialist 
economy of the Soviet Union was thriving, and social, cultural and scientific education 
flourished along with many other undertakings. This sharp and obvious contrast created 
a wide social basis for the development of the world socialist movement. Socialist ideologi- 
cal trends swept across developed industrial countries such as Britain, the United States, 
Germany and France. Strong majorities of working people, along with members of 
other middle and lower classes and many intellectuals, were sympathetic to socialism. 
The more politically conscious not only recognized such measures as strengthening 
macro-control over the economy and moves to enhance social justice, income equality 
and job security as necessary for combating the economic crisis, but also saw eradicating 
the private system, instituting public ownership and planning the economy as goals for the 
future. This situation led Hayek and his co-thinkers to realize that the greatest threat to the 
survival of the capitalist system was not Keynesianism, but socialist ideology. While 
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Keynesianism modified certain basic ideas of classical bourgeois economics, it could not 
escape the fundamental dilemmas of bourgeois economic thought, and Keynes’s policy 
advocacy was always aimed at improving capitalism, not ending it. At the same time, capi- 
talist countries had achieved initial success in crisis governance through using Keynesian 
methods; this meant that the market fundamentalism through which Hayek and others 
pushed classical bourgeois economics to the extreme failed to find a market, and became 
increasingly spurned in the developed capitalist countries of Europe and North America. 

The economic crisis of world capitalism in the 1930s contrasted sharply with the pros- 
perity of the socialist economy in the Soviet Union. Hayek, who had a better sense than his 
teacher Mises of how to advance his cause in debate, did not pursue the issues of whether 
socialism could carry out economic calculations or manage the effective allocation of 
resources. Instead, he focused his attacks on socialism on issues of individual freedom, 
which different classes understood in different ways or to which they applied divergent 
standards. In 1944, Hayek published his “masterpiece” The Road to Serfdom (Hayek 
1997), in which he stated that his main point was that he would rather say that plans 
lead to dictatorship than say that dictatorship must inevitably destroy freedom, because... 
if, to a large extent, central planning is possible, dictatorship is essential... A real “pro- 
letarian dictatorship,” even if it is democratic in form, and if it concentrates on guiding the 
economic system, may completely undermine individual freedom, as any authoritarian 
regime did (92-93). This, Hayek maintained, was because he thought that the problems 
caused by a planned economy are not just the question of whether they will meet what 
they consider to be important or less important in the way they like, but whether it is 
up to them to decide what is important for them and what is secondary, or whether it 
has to be decided by the planner (111). 

Hayek further argued that when the authorities directing all economic activity con- 
trolled the allocation of the means required for achieving all our goals, they would also 
control the means to be used for all our goals, and therefore they will surely determine 
which are to be met and which not. This is actually the crux of the problem. He thought 
that economic control is not only the control over the part of human life that can be sep- 
arated from the rest, but it is also the control of the means to achieve all our goals. He 
stated that any person who controls the means by himself would also be bound to decide 
which goals to use, what values would be valued higher and which would be less—in short, 
to determine what people should believe in and what should be fought for (see Hayek 
1997, 111). This means that socialism would deprive all individuals of their freedom. 
An especially vicious element in Hayek’s arguments, set out in The Road to Serfdom, is 
that he conflated Soviet socialism with Hitler’s fascism, disseminating the nonsense that 
Nazi and other fascist leaders “started out as socialists.” At one point he argued: “In recent 
years ... observers, one after another, although their studies are different, have been deeply 
impressed with the similarities in many aspects of ‘fascism’ and “communism” (111). He 
warned European and American intellectuals attracted to socialism: “Young Communists 
can easily turn into Nazis ...do not be credulous of socialist propaganda for greater free- 
dom... if the path promised to give us freedom is proven to be a link to serfdom, the tra- 
gedy will be even worse” (52-57). Calling on young intellectuals who believed in socialism 
to consider further the concrete meaning of socialist goals, he enjoined them also to weigh 
the cost of achieving these goals. The anti-socialist essence of Hayek, the originator of neo- 
liberalism and founder of the neo-liberal theoretical system, was thus fully exposed. 


4 HEB. 


Over a subsequent period of more than 30 years, Hayek and his co-thinkers accom- 
plished two key tasks in their assault on socialism. One of these tasks, as they sought to 
perfect their anti-socialist theory, was to publish works such as The Constitution of Liberty; 
the other was to assemble a group of bourgeois economists from Britain, the United States 
and other countries who opposed socialism and saw it as their duty to revive the theory of 
the laissez-faire market economy. This group set up the Mont Pelerin Society, to publicize 
the core concepts of neo-liberalism and to cultivate and enlarge the neo-liberal team. By 
the 1970s, with Hayek as their originator and with economists such as Coase, Mises, Fried- 
man, Lucas, Laffer and Feldstein among their leading figures, the neo-liberal economic 
theoreticians had won further recruits and were beginning to command wider attention. 
Under the guidance of the above individuals, many schools of neo-liberal economic theory 
were formed, including the London School, headed by Hayek and advocating complete 
privatization and liberalization; the Modern Monetarist School, based at the University 
of Chicago and led by the originator of modern monetarism Milton Friedman, who 
opposed government intervention in the economy and advocated complete liberalization, 
especially financial liberalization; the Neo-institutional School, led by Ronald Coase and 
advocating complete privatization; the Rational Expectations School, led by Robert 
Lukas, a professor at the University of Chicago who opposed any form of state interven- 
tion in the economy and advocated automatic adjustment of the market economy based 
on rational expectations; and supply-side economics, headed by Laffer and Feldstein, who 
believed that supply would automatically create demand and that policies should be capi- 
tal-oriented, and who opposed expansionary fiscal policy by governments in order to 
boost effective social demand. The formation of these major schools, coupled with the glo- 
bal integration—that is, global Americanization—advocated by the Washington Consensus 
that emerged in the early 1990s, showed that through Hayek’s painstaking efforts over half 
a century, neo-liberalism had come into being. Its core ideas were the destruction of social- 
ism and the consolidation of the capitalist system, and its core ideas were complete priva- 
tization, absolute liberalization, comprehensive marketization and global integration (or, 
better, global Americanization). 


2. From the 1980s, Neo-liberalism Evolved into a Theoretical Weapon 
Meant to Be Used by International Monopoly Finance Capital to Strangle 
Socialism 


After World War II, and under the general direction of mainstream Keynesian or post- 
Keynesian theories, the economies of the major American and European capitalist 
countries enjoyed an unprecedentedly long period of sustained growth that lasted for 
nearly 30 years and that is remembered today as the golden age of development. In line 
with the ideas of both the Keynesians and post-Keynesians, private ownership was barely 
touched. As a result, the basic contradictions between the inherent socialization of capi- 
talist production and the private ownership of the means of production went unaddressed, 
and a cyclical economic crisis caused by this fundamental contradiction could not be 
avoided. In the 1970s, after nearly 30 years of sustained medium-paced development, 
all the major countries of the capitalist world simultaneously experienced a stagflation cri- 
sis characterized by high unemployment; low economic growth, stagnation or decline; and 
high inflation. The simultaneous appearance of these features represented a new socio- 
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economic phenomenon. An important and direct cause of the 10-year stagflation crisis 
was the tendency, revealed by Marx in Capital, of the rate of profit to fall. As a result 
of the relatively steady development in the 1950s and 1960s, capital accumulation had con- 
tinued to grow, science and technology had advanced, and the technical component within 
capital and hence the organic composition of capital had continued to rise. Roughly from 
the 1960s the major capitalist countries, especially those of Europe, had stepped up their 
construction of social-security systems aimed at alleviating domestic class contradictions 
and offsetting the socialist example provided by the Soviet Union and the Eastern 
European countries. High levels of welfare spending required increases in the rate of capi- 
tal-gains tax. The superimposing of these two factors inevitably eroded the profit space 
available to real industrial capital, and led to declines in capitalist profit margins. The fall- 
ing profit margins led in turn to a weakening of investment in fixed assets. In order to 
increase its profit margins, state monopoly capital used its monopoly position to distort 
market laws and forcibly raise prices. The other driver of economic recovery, social spend- 
ing, remained sluggish because of massive unemployment and high inflation. The result 
was that the capitalist economy crawled for a decade through the tunnel of stagflation. 

Although the profit margins of industrial capital were declining, the opportunity still 
presented itself of obtaining superior returns through highly leveraged speculative oper- 
ations, despite the fact that capital markets and the financial field contained many risks. 
Capital with an adventurous nature thus departed from productive industries for the 
financial field and capital markets, which led to the rapid expansion of financial monopoly 
capital as well as to the direct misappropriation of money. The transition of capitalism 
from its state monopoly stage to its international monopoly financial capital stage was 
under way. 

The neo-liberal schools that had laid claim to the throne of bourgeois mainstream econ- 
omics either did not know or were unwilling to admit the real causes of the stagflation 
crisis of the 1970s. Instead, they claimed that it resulted from Keynesian-dominated 
state intervention in the economy, from the implementation of loose fiscal policies, and 
so on. At the same time, they seized the opportunity to promote their market-oriented 
wares, including privatization, marketization, liberalization and global integration. The 
arguments of the Hayek group fitted seamlessly with the needs of international monopoly 
financial capital in the United States and Britain; the new configuration of capitalism was 
expanding its grip rapidly during the stagflation period, and was anxious to rid itself of 
state controls that limited its ability to penetrate national borders, to control the global 
economy, and to rob people around the world for excess profits. It was in this context 
that Margaret Thatcher from the British Conservative Party and Ronald Reagan from 
the US Republican Party, representing the interests of monopoly financial capital in Brit- 
ain and the United States, came to power. Consigning Keynesianism to the museum of 
economic history, Thatcher and Reagan raised neo-liberalism to the throne of mainstream 
economics in their respective countries. 

Thatcher was a bourgeois politician who believed in the doctrines of neo-liberalism and 
was intensely hostile to socialism. In 1975, shortly after being chosen as leader of the 
Conservative opposition, she met with Hayek and expressed her admiration for him; 
after being elected as Prime Minister of the United Kingdom in 1979, she even wrote to 
Hayek praising him as a mentor: “I’ve learned so much from you in the past few years 
and I am proud of that. I hope that some of your ideas can be put into practice by my 
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government” (Ebenstein 2003, 342; translated from Chinese). Thatcher immediately took 
the core ideas of the London School headed by Hayek as the governing concepts of the 
Conservative Party. Implementing policies that soon came to be summed up as Thatcher- 
ism, she overthrew the consensus politics reached by the Conservative and Labour parties 
after the war, and carried out the neo-liberal reforms that privatized state-owned enter- 
prises, tightened fiscal policy, cut social-welfare spending, reduced government regulation 
and placed tight constraints on trade unions. 

During World War II the British working class, the trade unions and the Labour Party 
had made great sacrifices and had contributed significantly to defeating the German fas- 
cists. After the war, the Labour and Conservative governments had basically adhered to a 
bipartisan consensus. While employing nationalization, planning and regulation to 
develop the national economy, they fostered the trade unions, allowed rises in working- 
class incomes, boosted investment in social security, established a relatively complete 
social welfare system, and narrowed the gap between rich and poor to the lowest point 
seen after World War II. Particularly worth mentioning is the fact that the power of 
the trade unions expanded continuously, to the point where trade union members in 
the late 1970s amounted to 57% of the national workforce (see Zhang 2008, 22-26). 
The trade unions improved their organizational structure and their mechanisms for bar- 
gaining with the government and capitalists; in addition, they secured valuable legal pro- 
tections and privileges that in effect turned them into semi-government organizations that 
could influence or even directly participate in the formulating of the government’s econ- 
omic and social policies. Playing a vital role in British political and economic life, the trade 
unions had become an important pole in the partnership between the trade unions, the 
Conservative Party and the Labour Party (see Qian 2010, 83-94). 

The neo-liberal reform pushed by Thatcher in Britain met with fierce resistance from 
workers and the trade unions, as Thatcher and the Hayek group had foreseen. At this 
point Hayek left the confines of his long-established research circle and stepped directly 
into the political battlefield, acting as a counsellor for Thatcher in her attacks on workers 
and the trade union movement. Hayek personally described this shift as a decision “some- 
how to participate in politics in some way. . . to devote a lot of effort to helping Thatcher 
fight against the trade unions” (Ebenstein 2003, 338; translated from Chinese). In line with 
Hayek’s recommendations on how to deal most effectively with trade union resistance, 
Thatcher took legal action to deprive the unions of privileges that the courts had pre- 
viously tolerated. From 1980 she began using the court system to weaken and even 
smash trade unions. Under four Employment Acts adopted in 1980, 1982, 1988 and 
1990, all immunities enjoyed by trade unions were progressively revoked. The above-men- 
tioned employment laws and the Trade Union Law of 1984 also placed restrictions on the 
right of trade unions to organize strikes, and of workers to participate in strikes. In 
addition, the Employment Act of 1980 and the Wage Act of 1986 allowed capitalists to 
reduce workers’ wages freely, and even to dismiss employees who participated in a strike 
without approval (see Qian 2010, 83-94). 

At the same time as attacking workers and their trade unions, Thatcher and the Hayek 
group also mounted an assault on state-owned enterprises. Some 60% of the state-owned 
enterprises that especially in the years following the war had been set up under the bipar- 
tisan consensus, and that provided the economic foundation for democratic socialism, were 
disposed of by the Thatcher government through asset sales, mergers or other reform 
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mechanisms. Since those times, socialist movements in Britain have been drastically wea- 
kened. It was through such moves that Thatcher won her extensive notoriety, along with 
the inelegant nickname of the Iron Lady, which many people still delightedly apply to her. 
Hayek, meanwhile, was awarded the Order of the Companions of Honour by Queen Eli- 
zabeth II (see Qian 2010, 83-94). 

Just as Thatcher and Hayek carried out their neo-liberal reforms in Britain with a view 
to stifling socialist movements, the agent of the international monopoly financial capital of 
another empire, Republican President Ronald Reagan, entered the White House and 
promptly launched neo-liberalism in the United States. Abandoning the government regu- 
lation and expansionary fiscal policies that had been initiated under Franklin Roosevelt’s 
New Deal and that had continued under the Neoclassical Synthesis, Reagan promoted lib- 
eralization (especially financial liberalization), and implemented policies of fiscal tighten- 
ing and reducing capital gains tax. His purpose was to allow international monopoly 
finance capital to increase its profits and construct the mechanisms required for its tran- 
sition from the stage of state monopoly capitalism to that of international monopoly 
financial capitalism (see Qian 2010, 83-94). 

By the late 1980s, the reforms carried out by Thatcher and Reagan as they implemented 
neo-liberalism in Britain and the United States had largely achieved their intended purposes. 
It was for this reason that in 1988, a few years before his death, Hayek proudly trotted out his 
last book, The Fatal Conceit: The Errors of Socialism (Hayek 1988). In this book he attempted 
to draw a satisfactory conclusion to his life-long battle against socialism, and to announce 
with a victorious flourish: socialism was wrong, on the basis of science, facts and logic. 
The failure of attempts to apply socialism in many practical fields during the twentieth cen- 
tury, Hayek argued, was a direct consequence of these errors. By revealing the errors of 
socialism, he hoped to encourage his followers in academia, as well as politicians such as 
Thatcher and Reagan, to fight against it in a broader context. 

Birds of a feather flock together. The reason why Hayek, Thatcher and Reagan, who 
were of different nationalities, genders and ages, and who earlier had had no working 
relationships, came together to form an iron triangle was because they espoused a common 
creed of anti-socialism. There is no need to demonstrate Hayek’s hatred of socialism, 
because he struggled against it throughout his life. Thatcher, after being elected Conserva- 
tive Party leader in February 1975, sharply criticized various Western countries for their 
moderate policies with relation to the Soviet Union, and made clear her firm anti-socialist 
stance. Reagan, after entering the White House in 1981, made numerous speeches attack- 
ing the moral legitimacy of socialism; declared Western freedom and democracy the uni- 
versal values to be used as standards for measuring the Soviet Union and other socialist 
countries; equated socialism with fascism; and slandered socialism as “totalitarianism” 
that had “abated the freedom and dignity of the people” (see Li and Zhu 2013, 125- 
133). Following a measure of planning and consultation, the iron triangle from the late 
1980s began jointly promoting neo-liberal ideas around the world, seeking especially to 
infiltrate neo-liberal ideology into the socialist countries and to impress strategies of peace- 
ful evolution on them. The goal was to prepare the way for American and British mon- 
opoly capital to control the global economy, to establish their financial hegemony 
throughout the world, and to exploit and plunder all humankind. 

During the Cold War years of the 1980s, the United States and the Soviet Union were 
the two superpowers dominating the world. Since the Union of Soviet Socialist Republics 
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(USSR) represented the main obstacle to the global expansion of international monopoly 
financial capital, it naturally became the number one enemy of the American-British anti- 
communist alliance. From materials that have been revealed since, we know that the anti- 
communist alliance of the American and British governments employed all available 
means to destroy the Soviet Union. Militarily, they sought to unify the major capitalist 
countries and to use their enormous financial strength to promote a vicious arms race 
with the USSR, aiming to bring down the Soviet economy. Politically, they employed a 
range of methods to select, contact, cultivate and recruit so-called public intellectuals, 
with a view to forming dissident teams prepared to spread such Western bourgeois the- 
ories as neo-liberalism, historical nihilism and Western constitutional theory. In this 
way, they aimed to seize the moral heights of ideology, to command public opinion, to 
slander public ownership and to dispel the mainstream ideology of socialism. In an 
especially malevolent ploy, the United States and Britain, by selecting, cultivating, and 
recruiting agents in the Communist Party of the Soviet Union, and even helping them 
rise to key party posts, assembled a proxy political team of international monopoly finan- 
cial capital composed of Mikhail Gorbachev, Aleksandr Yakovlev, Eduard Shevardnadze, 
Boris Yeltsin and others. These people came to occupy the top leadership positions in the 
Communist Party of the Soviet Union. Gorbachev-style neo-liberal reform was advanced 
in line with the will of international monopoly financial capital, and, step by step, the 
socialist USSR was plunged irreversibly into an abyss. Shortly after Gorbachev seized 
the position of General Secretary of the Central Committee of the Communist Party of 
the Soviet Union in December 1985, Aleksandr Yakovlev, who had been recruited by 
the US security apparatus during his studies at Columbia University, wrote to Gorbachev 
to make suggestions. Yakovlev urged that democratization should be achieved through 
openness. In fact, he was suggesting that openness be used as a tool to expose the so-called 
darkness and negative phenomena in the history of the USSR, and to promote a humane 
and democratic socialist reform. One year later, in January 1987, Gorbachev managed to 
formally propose the reform of the old system at a Central Committee plenary session, 
opening the field of ideology and democratizing social reform so as to further motivate 
the various opposition parties in the Soviet Union to make furious criticisms of the Soviet 
Communist Party. In January 1990, Gorbachev stated in a speech: “I see no tragedy in a 
multiparty system. . . We should not be afraid of it, the way the devil is of incense.”” 
Taking their lead from Gorbachev's speech, dissidents and so-called democrats held a 
rally of 200,000 people in Moscow the day before a plenary session of the Central Com- 
mittee of the Communist Party of the Soviet Union on February 4, 1990. The demonstra- 
tors shouted reactionary slogans calling for abolishing the leading role of the Communist 
Party of the Soviet Union, for bringing the Soviet Communist Party to trial, and for imple- 
menting a multi-party system. On February 5, instead of coming out in clear opposition to 
the outrageous act referred to above, Gorbachev told the plenary session that the leading 
role of the Communist Party should not be legalized forcibly by the constitution. It was due 
precisely to the gang of Gorbachev and Yakovlev, who controlled the public opinion-form- 
ing functions of the party, that, on March 11, a plenary session of the Central Committee 
decided to submit proposals to the People’s Congress of the USSR calling for the amending 
of Article Six of the Constitution. Three days later, the third (special) People’s Congress 
passed a constitutional amendment law. Article Six, stating that the Soviet Communist 
Party is the leading and guiding force of the Soviet society, and the core of the Soviet social 
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and political system as well as of the state and social organizations (see Li 2013), was modi- 
fied so as to state that the Soviet Communist Party, other political parties and trade unions, 
the Communist Youth League, and other social groups and movements participate in 
making Soviet state policies and in administering national and social affairs through 
being elected as people’s representatives of the Soviet Union and through other forms 
(see Li 2013). 

The law also stipulated that Soviet citizens had the right to organize political parties. 
The time when the Communist Party of the Soviet Union would drop the reins of govern- 
ment was thus approaching rapidly. For American and British international monopoly 
financial capital, however, Gorbachev's mission in the Soviet Union was yet to be com- 
pleted, and he needed to stay for some time longer in the post of General Secretary of 
the Communist Party of the Soviet Union, since the powerful state-owned economy of 
the Soviet Union had not yet been crippled. In other words, the socialist economic system 
at the core of the Soviet Union had not yet been destroyed, so Gorbachev retained some 
value in this regard. Sure enough, on August 17, 1990, he delivered a speech in the Odessa 
Military District attacking the Soviet Union’s socialist economy, especially the large state- 
owned enterprises. In this speech, he argued that the state monopoly of ownership was the 
main cause of the economic crisis in the Soviet Union, and proposed through denationa- 
lization of property, abolition of monopoly and complete reform of ownership relations to 
carry out the privatization of ownership (Gorbachev 1990). It can be seen how, through 
constant exhortations from Thatcher, Reagan and their comrade-in-arms Yakovlev over 
several years, the basic ideas of neo-liberal economics had infiltrated Gorbachev’s mind! 
Yeltsin, who at that time was President of the Russian Federation, and who was another 
political agent of international monopoly financial capital entrenched in the leadership of 
the Soviet Union, was of course unwilling to lag behind Gorbachev. Even before Gorba- 
chev gave his speech in Odessa, Yeltsin had launched his own 500-day plan for extensive 
privatization and price liberalization in the Russian Federation, drafted with the partici- 
pation of the liberal economist Yavlinsky and approved by Yeltsin himself (see Li 2013). 

In order to prevent control over the reform from falling into the hands of others, Gor- 
bachev also instructed Chairman of the Soviet Council of Ministers Nikolai Ryzhkov to 
deliver a report on “the state of the national economy and the idea of a transition to a regu- 
lated market economy” at the Third Session of the Supreme Soviet on May 24, 1990, and to 
propose a government programme for the transition to a regulated market economy that 
could compete with the 500-day plan (quoted in Ma 2015). However, since Ryzhkov’s 
ideas for Soviet economic reform were obviously much more backward than the 500- 
day plan approved by Yeltsin in terms of privatization, marketization and liberalization, 
the American and British international financial monopolies were predictably unsatisfied 
with them. Reagan and Thatcher hurried to mediate between Gorbachev and Yeltsin.’ On 
July 28, Gorbachev and Yeltsin reached an agreement to set up a panel of experts headed 
by Stanislav Shatalin, a liberal economist who was a member of the Presidential Advisory 
Commission, to formulate a new 500-day plan, to be known as the Transition to Market— 
Concept and Program. This was aimed at carrying through the transition of the Soviet 
Union to a market economy. Another member of the panel was Grigory Yavlinsky, one 
of whose special missions was to keep the United States informed of the latest information 
as well as to listen to and convey the guidance of the United States. In early September, the 
panel submitted a report known as the Shatalin-Yavlinsky 500-day plan. This plan 
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stipulated that the Soviet Union would realize radical reform in the direction of privatiza- 
tion and marketization in 17 months, with at least 70% of the state-owned industrial enter- 
prises being privatized and transformed into joint-stock companies; at the same time, the 
plan encouraged large-scale strategic foreign investment and the establishment of a new 
financial system based on private commercial banks and so-called market security. But 
in the eyes of Gorbachev and Yakovlev, the plan still seemed to lack an American flavour. 
Hence in April 1991, at Gorbachev's behest, Yavlinsky and Professor Jeffrey Sachs, a neo- 
liberal economist at Harvard University in the United States, worked out an economic 
reform programme for the Soviet Union entitled the Harvard Program. The guidelines 
for this programme amounted to pure neo-liberalism, with economic transformation to 
occur on the basis of so-called shock therapy. The key projections were that with the 
aid of the West, the Soviet Union would carry out radical economic reform and would 
establish a market economy based on private ownership and a Western democratic pol- 
itical system. On this basis, the Supreme Soviet of the USSR on July 1, 1991, passed the 
Law on Principles for the Denationalization and Privatization of Enterprises, also setting 
a timetable for these processes. So it was that economic reform in the Soviet Union, under 
Western guidance, embarked on a neo-liberal road of no return. In line with the shock 
therapy transition programme, Gorbachev on August 24, 1991, announced his resignation 
as General Secretary of the Central Committee of the Communist Party of the Soviet 
Union, and the Central Committee’s self-dissolution. On December 25, 1991, Gorbachev 
announced his resignation as Soviet President, handing over state power and the nuclear 
codes to Russian President Boris Yeltsin. That night, the flag of the Soviet Union slowly 
dropped over the Kremlin (see Li 2013; Ma 2015). 


3. Neo-liberalism Has Never Ceased Its Attempts to Misdirect and 
Sabotage China’s Reform and Opening Up 


With neo-liberalism among its weapons, international monopoly financial capital in less 
than 10 years destroyed the socialist political and economic system of the Soviet Union 
and the Eastern European countries. While promoting peaceful evolution in the USSR 
and Eastern Europe, it also kept its gaze on socialist China, and it has not ceased its efforts 
at deception and sabotage. 

China’s reform and opening up began in the late 1970s, a period that also represented 
an important node in the transition from state monopoly capitalism to the international 
monopoly rule of financial capital. The coincidence in this case increased the difficulties 
and risks for China of carrying out the reform and opening up through which it aimed at 
improving its socialist system, fundamentally on the basis of the country’s own resources. 
International monopoly finance capital was anxious to expand globally, and to Westernize 
all the socialist countries including China; inevitably, therefore, it would try through every 
possible means to make use of the opportunity provided to it by China’s reform and open- 
ing up to shift China’s development onto the tracks that global capital had laid down. That 
is the truth. Since the 1980s, the rulers of international monopoly finance capital have used 
various channels to disseminate neo-liberalism to China. For example, Ronald Coase, a 
leading Chicago neo-liberal and exponent of the new institutional economics, urged his 
follower and disciple Zhang Wuchang to return to China and to take the opportunity 
offered by China’s reform to disseminate the theory of private property rights. In 1982, 
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Zhang Wuchang took up a post at the University of Hong Kong, and since then he has 
repeatedly travelled to the mainland of China and talked nonsense on various podiums, 
attacking Marxism, heaping abuse on public ownership and disseminating Coase’s theory 
of private property. Zhang Wuchang maintained that he simply wanted to cultivate a 
“Chinese economic school,”* but the reality is that he sought to foster a current approved 
by Coase and aimed at misleading China’s reform and rebuilding private ownership in 
China. Although Coase never visited China, his eyes were always on the country. He 
went so far as to generously sponsor conferences of academic economists hosted by 
China in 2008 and in 2010; his goal was to cultivate his favorite Chinese economic school, 
and to spread his theory of private property rights with a view to interfering with and mis- 
leading China’s reform. Milton Friedman, the head of the Modern Monetarist School who 
won praise from Western mainstream economists as an anti-inflation flag-bearer, visited 
China three times, in 1980, 1988 and 1993, spreading his views on economic liberalization 
and especially on financial liberalization; his second visit to China was arranged by Zhang 
Wuchang at a time when China was facing the problem of inflation. Friedman always 
believed that the only way to cure inflation was to reduce the government’s intervention 
in the economy and to control growth of the money supply; his method for controlling 
monetary growth was to implement the single rules, which was that the central bank 
should publicly announce and adopt, for a long time, a constant growth rate of money 
supply when formulating and implementing monetary policies. Although Friedman’s 
visit to China in 1988 was not an official arrangement, China’s supreme leader at the 
time placed exceptional value on it, meeting Friedman personally and engaging with 
him in a conversation that lasted for more than two hours. During the exchange, Friedman 
related, he conveyed his views on economic liberalization very clearly to the Chinese 
decision-maker; the leader apparently grasped Friedman’s views on market freedom 
immediately, and realized their importance. It was thus no accident that political turmoil 
occurred in China in the late 1980s during the period when the supreme leader was in 
charge! 

For more than 30 years, neo-liberalism has never stopped its meddling in and attempts 
to sabotage the process of China’s reform and opening up. Whenever China’s reform and 
opening up has reached key points, or the Communist Party of China and the Chinese 
government have been about to introduce new reform measures, neo-liberals both at 
home and abroad have presented their interpretations, employing the core concepts of 
neo-liberalism with a view to disorienting and misdirecting China’s reform and open- 
ing-up process. Over 15 months until early 2012, in the lead-up to the Eighteenth National 
Congress of the Communist Party of China, Robert Zoellick, a former US Under Secretary 
of State and at that time President of the World Bank, joined with some of the elites within 
China’s system to concoct a Zoellick version of the Harvard Program entitled “China by 
2030: Building a Modern, Harmonious and Creative High-Income Society.”” On February 
28, 2012, Zoellick held a press conference in Beijing setting forward the key points of his 
Harvard Program. These points were centred on promoting further privatization of state- 
owned enterprises, especially state-owned banks, so as to establish a more independent pri- 
vate banking system conducive to private enterprise development. From this, it may be 
gauged how anxious and impatient international monopoly financial capital is to carry 
out peaceful evolution in China! But once again, it has mistaken the situation: the Chinese 
people will not be taken in by its manoeuvres. 
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Nevertheless, the struggle continues. Neo-liberalism has been extensively discredited in 
most parts of the world since the outbreak of the US financial crisis in 2007, but its influ- 
ence still lingers in China. Studies indicate that among the various erroneous ideas that 
have had the greatest impact in China’s ideological and theoretical circles in recent 
years, neo-liberalism holds first place, surpassing historical nihilism, universal values 
and the Western concept of constitutional democracy. This shows that we must still be 
highly vigilant, remaining on our guard against neo-liberalism’s efforts to misdirect and 
sabotage China’s reform and opening up. There is a special need for vigilance in the fol- 
lowing areas. 


3.1. Advocating Privatization of State-Owned Enterprises in Order to Bring about 
the Complete Disintegration of the Basic Socialist Economic System. At Present, 
There Is a Need to Be on the Look-out for Privatization of State-Owned 
Enterprises under the Guise of Mixed Ownership Reform 


The concept of the mixed economy, and even the corresponding practice, is not an inven- 
tion of our communists or socialists. As a theoretical construct, it was advanced by the 
American Keynesian economist, scholar and founder of the Neo-Classical Synthesis 
Alvin Hansen, and by the new liberal school founded by Hobhouse and Hobson in the 
1950s and 1960s. From the point of view of practice, the mixed economy came into 
being after Keynesianism became the dominant school of capitalist economic theory in 
the 1930s, and especially after World War II. 

World War II accelerated the transition of capitalism from the stage of private mon- 
opoly to that of state monopoly. One of the basic characteristics of state monopoly capit- 
alism was that private monopoly capital was combined with the capitalist state power, and 
the state power was used to intervene in and regulate social and economic life. In this case, 
so-called intervention and regulation included the government’s efforts to increase its 
financial input and to set up state-owned enterprises or joint-stock enterprises (compa- 
nies) controlled by state-owned capital in important sectors of the national economy. 
For this reason, the state-owned sector of the economy underwent considerable develop- 
ment in all Western countries, especially in Europe. A notable example is that of France 
after World War IJ; under the French Socialist Party’s slogan of Nationalizing the Indus- 
tries and Socializing the Enjoyment, the French government used the redemption method 
to make key investments in basic industries and in industries that constituted the country’s 
economic lifeblood. By 1982, the proportions of government control in the household and 
office electronics industry, in basic chemicals, in non-ferrous metals, in the arms industry, 
and in the aviation and public utilities industries were 44%, 54%, 63%, 75%, 84% and 100% 
respectively. The turnover of state-owned industrial enterprises accounted for 40% of the 
total turnover of French industrial firms. State-controlled banks made up as many as 90% 
of the total number of registered banks, and their deposits reached 90% of total bank 
deposits (see Wu 2001). The situation was similar in other European countries, including 
in the United Kingdom and in Sweden and the other countries of Scandinavia. Summing 
up the practice of these countries, Alvin Hansen and the new liberal school in Britain put 
forward the concept of the mixed economy, or of mixed-ownership enterprises. Hansen 
argued that the post-war economies of Europe and the United States were no longer 
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pure private market economies, but, rather, mixed economies in which private and socially 
owned public economies coexisted. 

From this we can see that as put forward by Hansen, the concept of the mixed economy 
has two meanings. The first of these, related to the regulating mechanism, is that there are 
both market regulations and government (plan) regulations; the second, in which the 
focus is on enterprise ownership, observes that there are private enterprises, public enter- 
prises and classic mixed-ownership enterprises, that is, joint ventures between private and 
public capital. But no matter what kind of mixed economy is involved, we can see from the 
history of neo-liberal reform carried out by Thatcher in Britain that mixed ownership is a 
very unstable, highly transient economic form. It can go forward, developing in the direc- 
tion of a publicly owned economy, but can also readily fall back into the reconstituting of a 
privately owned economy. For this reason, the Third Plenary Session of the Eighteenth 
National Congress of the Communist Party of China assigned a definite value orientation 
to the development in the country of a mixed ownership economy: this model of the econ- 
omy was to be understood as an important form whose function was to help realize Chi- 
na’s basic economic system. As decided by the Third Plenary Session, this value 
orientation represents an important theoretical innovation. Only if it is firmly grasped 
and adhered to can a correct direction for the reform of mixed ownership be guaranteed. 
However, there have been problems: when various people discussed promoting the reform 
of mixed ownership after the Third Plenary Session, they put aside this value orientation; 
talking only of the so-called strategic investment of private capital or even of foreign capital 
in state-owned enterprises, they argued that state-owned enterprises should be listed on 
the stock market, and should sell shares to private and foreign capital. They did not 
emphasize, or even advocate, that state-owned capital should be the controlling share- 
holder in the process. At the same time they failed to urge, or even resisted, the entry 
of public capital into private enterprises. This tendency was very dangerous! In response 
to these trends, President Xi Jinping when inspecting Jilin Province in July 2015 stressed 
once again: 


The promotion of the reform of state-owned enterprises should be in favor of the preser- 

vation and enhancement of state-owned capital, in favor of increasing the competitiveness 

of the state-owned economy, and in favor of strengthening the function of state-owned 
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capital. 


The set of three in-favors proposed by Xi Jinping as principles that must be adhered to 
when state-owned companies are reformed has set value standards for further promoting 
the mixed-ownership reform of these enterprises. 


3.2. The Biggest Danger Facing China’s Current Economic Reform Is that 
Financial Liberalization Will Be Implemented under the Pretext of Financial 
Reform or of So-Called Financial Innovation 


In recent years, problems have arisen constantly in China’s market for financial capital. 
First, the stock market has continuously resembled a roller coaster, and this has swept 
away 10 trillion yuan of shareholders’ money. Next, we have seen the exposure of a Chi- 
nese-style Ponzi scheme: the Kunming Pan-Asia Nonferrous Metals Exchange, whose 
funding chain finally broke after several continuous years of crazy profit-hunting. More 
than 40 billion yuan, owed to hundreds of thousands of investors, was able to be recovered 
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only with great difficulty.’ Shortly afterwards a number of P2P companies, including E- 
Lease,® Xinqi Assets’ and Zhongjin Assets’? collapsed after being suspected of taking 
deposits illegally at high interest rates, of committing fund-raising fraud, or of illegally 
accepting deposits from the public for purposes of capital market speculation. More 
seriously, two employees of the Agricultural Bank of China Beijing Branch were recently 
found to have illegally taken up bills for 3.8 billion yuan to repurchase funds without 
establishing a ledger account. Part of the funds entered the stock market illegally, with 
the result that huge sums were not honored due to a fall in stock prices.'' Numerous 
underground banks have been investigated and their operators punished; in each of 
these cases funds amounting to billions or tens of billions have been involved.'* To 
solve the problems of the financial capital market, the Central Economic Work Confer- 
ence held late in 2016 explicitly listed de-leveraging, along with cutting excessive production 
capacity, reducing inventory, lowering costs and making up shortcomings as one of the five 
major economic tasks faced in 2017. However, in order to de-leverage, financial liberaliza- 
tion must be removed first! 

Historical experience has proved that financial liberalization will inevitably lead to 
financial crisis. In the past hundred years, humankind has twice suffered international 
financial crises; both instances had their origins in the United States and were caused 
by the implementation of financial liberalization in that country. The first international 
financial crisis started in the late 1920s. Because the US economy was dominated by the 
ideas of free competition, self-employment and so on, the US government at that time 
would not enforce regulations on financial operations, and this provided opportunities 
for rapacious financial capital to misappropriate funds in the capital market. To secure 
high returns, many commercial banks and financial investment institutions abandoned 
their customary business practice and even violated regulations. They flocked to the mar- 
ket for financial capital, and especially to the stock market, to set in train highly leveraged 
operations and exotic ploys. For example, because the commercial banks were not satisfied 
with engaging only in customer services such as deposits, loans, payments and settlements, 
they entered the capital market for securities and stock transactions, illegally using their 
own capital. Various investment and financial institutions took deposits illegally at high 
interest rates, and then used the money for stock speculation. It was these illegal oper- 
ations, speculations and profit-making by the various financial institutions that created 
bubbles and a false boom in the US stock market in the 1920s. If we take as an example 
the five years preceding the crisis, records show that between January 25, 1925 and Octo- 
ber 1929 the number of listed stocks increased from 443,449,000 shares to over 1 billion. 
Stock prices were from 3 to 20 times higher than par values. Indifferent to their work, tens 
of thousands of people kept their minds fixed day and night on stock speculation; mean- 
while, bubbles in the market for stocks and securities swelled to ever-greater dimen- 
sions... As people were mesmerized by the golden dream, a thunderbolt struck. On 
October 24, 1929, an unprecedented sell-off of stocks occurred on the New York Stock 
Exchange, and five days later, when people were still in a panic, a still greater disaster 
occurred—a large number of stocks were sold into the market, but there were very few 
buyers... In the course of a single day, stock prices fell by 12.82%. This was the legendary 
Black Tuesday, still remembered by stock fans. It raised the curtain on the Great 
Depression, including the financial and monetary crisis that shocked the world (Song 
and Fan 1994, 145-146). 
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After winning the 1932 presidential election and entering the White House, Democrat 
Franklin Roosevelt enacted his New Deal, with Keynesianism as its dominant concept. In 
light of the chaos in the US financial capital market, the Glass-Steagall Act, whose basic 
goal was to strengthen financial regulations, was adopted in 1933. Under the Act, financial 
institutions (engaged in issuing securities, selling shares and so on) were compelled to 
operate separately from commercial ones. To avoid risks to commercial banks, the latter 
were prohibited from underwriting or trading in the securities, bonds or stocks of any 
other company, except in the case of bonds approved by the Federal Reserve. Financial 
institutions were prohibited from taking deposits, so as to restrain their use of absorbed 
deposits in speculative activities involving stocks and other securities, and to protect the 
interests of customers. The promulgation of the Glass-Steagall Act gradually stabilized 
the US financial capital market, which was on the verge of collapse, and became the Sun- 
day punch through which Roosevelt’s New Deal sought to overcome the Great Depression. 

The causes of the second international financial crisis, which erupted in 2007 and also 
began in the United States, were quite similar to those of the first. In the late 1970s and 
early 1980s, both the economic role of US financial capital and its operating environment 
changed dramatically. Rapid, ruthless expansion enabled financial monopoly capital, 
through measures such as lending, mergers, acquisitions and restructuring, to gradually 
exert control over productive industry, eventually becoming the dominant force within 
the whole of economic and even political society. Voracious and quickly expanding, inter- 
national monopoly financial capital was no longer satisfied with merely dominating the 
US economy, but also aimed at controlling the entire world economic system and at 
achieving global integration, that is to say, global Americanization. It was thus anxious 
to rid itself of regulatory constraints, and to break down national boundaries so that it 
could extract profits across a wider area. In January 1981 the Republican Ronald Reagan, 
who represented the interests of international financial monopoly capital in an especially 
direct and committed sense, was sworn in as US president. Acting in line with the 
demands of international monopoly financial capital and the principles of neo-liberalism, 
Reagan accelerated the revising of the relevant provisions of the Glass-Steagall Act, while 
pressing ahead with a legislative programme designed to favor financial liberalization. 
The merger of Citibank, which was essentially a commercial bank, with the financial con- 
glomerate Travelers Group showed that the ban on mixed operations stipulated by the 
Glass-Steagall Act had been breached. In November 1999, the US House of Representa- 
tives and the US Senate finally passed the Gramm-Leach-Bliley Act, which recognized 
financial mixed operations and was billed as the Financial Services Modernization Act. 
In this way the Glass-Steagall Act, which had prohibited mixed operations, was overrid- 
den. In 2004, the US government further promoted the implementation of self-regulation 
by investment banks, and finally completed the legislative enactment of financial liberal- 
ization, which had been demanded by neo-liberal ideologues and of which international 
financial monopoly capital groups had long dreamed. It was this disruptive financial legis- 
lation that enabled the sharks of Wall Street, such as Madoff, Stanford and the like, to 
achieve an unprecedented liberation, and to borrow dozens or hundreds of times more 
than their own assets in order to gamble in the liberalized financial capital market. Various 
financial institutions including commercial banks also entered the field, and borrowed 
money to buy and sell a bewildering range of financial products. The US securities market 
was filled with toxic financial derivatives. As a result, a financial crisis was inevitable. 
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Financial liberalization was the perpetrator of both of the two most extreme financial 
crises in international history. In order to de-leverage and to ensure the smooth operation 
of its financial capital market, China now needs a clear theoretical understanding of the 
financial liberalization advocated by neo-liberalism, and to carry out unswervingly such 
regulatory measures as ensuring that different spheres of business are kept separate in 
practice. 


3.3. Be Wary of Using the Concepts of Neo-liberal Supply-Side Economics to 
Interpret Supply-Side Structural Reform, Which Will Lead Supply-Side Structural 
Reform onto the Wrong Path 


In order to adapt to the new normal of economic development, the Central Economic 
Work Conference held at the end of 2015 defined the five major tasks of economic 
work in 2016—cutting excessive production capacity, removing inventory, de-leveraging, 
lowering costs and making up for shortcomings—and launched a set of strategic measures 
for supply-side structural reform. The Central Committee of the Communist Party of 
China and the central government have repeatedly emphasized the need to promote 
supply-side structural reform aimed at improving the quality and efficiency of the supply 
system, increasing the effectiveness of investment, enhancing the momentum of sustained 
growth, and promoting the overall improvement of China’s social productive forces. These 
goals are to be achieved through rectifying distortions of resource allocation, removing 
excess and backward production capacity, encouraging scientific and technological inno- 
vation, developing new industries, upgrading and replacing traditional industries, expand- 
ing effective supply, and improving the adaptability and flexibility of the supply structure 
so as to better meet the people’s growing material and cultural needs and to ensure steady 
growth of the national economy. 

The view is occasionally heard, however, that the theoretical basis for supply-side struc- 
tural reform should be provided by supply-side economics, and that the primary task of 
this reform is to solve the problems posed by the monopoly status of state-owned enter- 
prises. Those who express this view are, in fact, advocating the privatization of state-owned 
enterprises, and the trend these theorists represent is extremely dangerous. We know that 
the most basic theoretical positions of the supply-side economics, as represented by 
Arthur Laffer of the University of Southern California and by Martin Feldstein, a professor 
at Harvard University, hold that supply can automatically create demand, that the capital- 
ist economy will not give rise to crises of overproduction, and that the application of 
supply-side theory can make underemployment less likely. Government policy orien- 
tation, these theoreticians hold, should be tilted to the supply side, and the state should 
not implement expansionary fiscal policies, increase social investment, create jobs or 
improve social demand; instead, it should use tightened fiscal budgeting to reduce social 
welfare spending, and should cut taxes. In particular, the supply-siders insist, governments 
should reduce the marginal tax rates on capital gains, so as to stimulate investment. 
Obviously, the theory of the supply-side economics amounts to an attempt to weaken 
the regulatory role of governments in the process of economic development, and to sacri- 
fice the welfare of working people to satisfy the greed of capital for high profits—a typical 
case of robbing the poor and giving to the rich. If we follow the analyses of these people and 
promote supply-side structural reform, we will inevitably go astray, and the state-owned 
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economy, the economic base of socialism, will be ruined. This will further widen the gap 
between rich and poor, leading even to polarization and subversive errors! 

That is why President Xi Jinping, not long ago, pointed out solemnly: “The supply-side 
structural reform we speak of is not the same as that of Western economics” (Cai 2016, 2; 
translated from Chinese). Theoretically, a clear distinction can be made between supply- 
side structural reform and the neo-liberal supply-side economics, so that interference can 
be eliminated, supply-side structural reform can be smoothly promoted, and the five tasks 
of cutting excessive production capacity, removing inventory, de-leveraging, lowering costs 
and making up for shortcomings can be satisfactorily completed. 


Notes 


1. See http://bbs.pinggu.org/thread-1095624-1-1.html. 

See http://articles.chicagotribune.com/1990-01-14/news/9001040374_1_lithuanian-commu 
nists-lithuanian-independence-multiparty-system. 

3. Reagan ceased to be US president in January 1989. 

4, See http://finance.ifeng.com/a/20130903/10588556_0.shtml. 

5. See http://www.360doc.com/content/12/0724/08/1564433_226111507.shtml. 

6. See http://news.xinhuanet.com/2015-07/18/c_1115967338.htm. 
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. See http://www.gold678.com/C/20150922/201509220722131971.html. 
. See http://www.dyhjw.com/gold/20160428-80405.html. 

9. See http://finance.huangiu.com/roll/2016-02/8562474.html. 

10. See http://mt.sohu.com/20160519/n450367990.shtml. 

11. See http://www.nbd.com.cn/articles/2016-01-22/979898. html. 

12. See http://world-huangiu.com/hot/2015-11/8018586_4.html. 
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